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'
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BONDS FOR
INVESTMENT

CALLAWAY
F1SH&-CQ

Hfmttn \"U Stock Cxthanfi
37 WALL STREET

NEW YORK

Send for
Our List of Bonds

Yielding 5V2% to 7i/8%
These are attractive
exchanges for your

IVictory or Liberty Bonds
|C.A. M. Stine & Co.
I 20 Broad Street, New York

High Grade
Investment Bonds

Bamfcridge & Ryan
100 Broadway New York

Phon-: Rector 3DG0-1-2-3.

li Fractional Lots
l'our Inquiries invited

V e Mention H-791
"Trading Suggestion»"

tor copy of our

WILSON & CHARDON
Mwalnri ConnoUdated Stock Exch of N.T.
tt Brsaiuar ¡\eus York

Telephon». Whitehall 1061

THGB
NATIONAL PARK

JMNK
.GP NBW YOHK

21«, Broadway

W/nQf Guaranteed F i r a tj12/0 Mortgage Certificates,
New York

Title & Morigere Company
,:'"' !- New York.

rSUSTE« EXECUTOR
i*.», THE FARMERS'LUAN and TRUST COMPANY

Chartered 1822
William St.«Bi-aach: <7S F tth Av-c. »N.w Yorle
LONDON

__*»ISTRA1 GUARDIAN

Adams Express 4s 1947
Penn. Pr. & Lt. 7s 1951

¡harveyTísk & sons
g?**" X' Y. C. Tel. John 5000

^e^ayin.z Canada Interest
*_|A « "'¦ Greece is ur.der-
ïwu t0 n" meeting interest pav-ifr;on, "¦

00 loan advanced
it«i .f,"c;a ::; :!' form °f credits in

resit payments, at first met>2__.,**r,¡ ,p81 ;:-t'-i governmentalffi».,«M>k place in Greece. Ru-
w '? in d< fault in interest pay-Wi.°u' her Î20.000.000 loan, butiisJ hope that they eventually will!a_et.

^Dollafin Foreign Exchange
<C"tliiiied from preceding page)

¦:.... M.ii 51 SS 42.50
" $1M I..76

". MEKKAS
I '¦ i cents paper

3S.SS 21.37%
36.00 2*7,0

«-''"' s paper mllrels)
Ï0 3 0,50

IJ.7» 10.62V.ponn<rt
j 4.00 3.53
its a sucre)

Ría <a peso)
3285 10.12V.II cents a peso)

'"- '¦-. S2.12V. S*>.001 (par l'..î cents a bolivar).'¦..¦ 11.88 16.62
'''--S»w York fund» In

.¦> premium; Mont-
* York 31-32 per cent

Day's Dealings in Bonds
The Market

Investment banker« -report difficultyin obtaining new issues with which tomeet the current strong demand forfirst-class securities. There is »tillsont*» refunding to be done, whichl wouid prove advantageous to the bor-I-rowing corporation?, but negotiationsj of this kind take time. Issues whichmight be groomed for early offeringare few at present and mean time theI flow of funds into the market is caus-I iug a forward movement in the pricej of outstanding bonds. Trading yeeter-¦: y was only moderately active, rail¬ed bonds, particularly those ofjunior grade and of speculative pos-.' sihilitics. proving the center of attrac-j tion. Many good gains were made ini-lis division. A number of industrial¡«rues also performed well. Foreignpc Vfrnmen't loans were steady, as wereLiberty bonds.
Transactions

Liberty ?.*is. 1947.
do 1st 4s. 1947.do 2d 4s. 194.!.
do 3*t 4V«. 1947.
<!<> Id 4%s, 1942.
dO 3d 4 ..»S. till.do 4th 4%s. 1938..

Sales
.f)l,408.0nn

1,000
l.ono

202.000
6S**.ono
700,000

1,666.000Victory 4 lia, 19Î3. 576,000
Quotations

Yield.
3.41
3.92
Í.90
4.IB
4.16
4 1«
4.14
3.35

Net
High. Low. Clour change.Liberty ma ...100.90 100.50 100.76 ..14do let 4«..100.70 100.70 100.70 4-.30do 2d 4s.100.66 100.56 100.5« ..04do 1st 4%s... 100.96 100.82-100.4» +.04i.iu 2<1 4%s. ., ,100.6t 100.44 100.64-do 3d 4 Sis. ..100.60 100.44 300.48 ..02do 4th 4%s. .101.04 100.92 100.98 +.08Victory 4%» ...100.64 100.54 100.56-

Bid and Asked Quotations
Yesterday. Monday.3%s. '37-'47. .100 76rf,,100.SO 3 00.86® 100.942d 4s, '33-'42. .100.40®100.44 100.40® 100.6«let 4%s,'33-47.10Ü.90®100 94 100.84® 100.902d 4%a, 1842. . 1 00.54cá¡ 100.68 100.68® 100.628d 4%s, 19Î8. .100.46*9 100.48 100.46 ® 100.604th 4%B, 1938.1O0.98@101.03 100.96® 101.00Vic. 4%, 1923.100.66® 100.68 100.66® 100.60

Pre-war Issue»;
2s, reg. 1930....108 ©103%2s, coup. 19S0...10S ®108%3s. re», 1940... 9214® i)4%

92%® »4%
104%©105
.104%@105

©10414

3s coup, 1946
j 4s. reg. 1925
4s, ooup, 1925

i Se. Pan. reg,'8C.10S
is, Pe.n,c-oup,'36.103
is. Psn. reg, '38.3 03'2s. Pan,coup,'S8.3 03
3a, reg, Fan, '41. 90
Sa. coup.Pan.'Bl. 90j P I 4s, '34. 91P I 4s, '35. 91P I 4a. '34. 91

103 @103%
103 ®10S%
«.iif 94%92%® 9414
104%®106
104Vj®105
108 ®103%
10$ ©103%
IOS ©103%

©103%
© 93
© 9»
0 04
© .
© .
©100

103
90

91
91
91
98

©103%
©103%
©108%
it 92
& 92
© 94
© .
t» .¡Do! O 3.66s. 88%®100

Foreign Govt, and Municipal Bonds(Interest to ba added)
Bid. Ask.Argentine 6-yr 7s.100 100%do inter 6s, 3945. 83 84Belgian 6-yr 6s.100% 101do 7%s. 1946.106% 107do 8s, 1946.106% 106%¡Bergen- 8s, 1946.109 110Berne 8s, 1946.110% 311Bolivia . 96 96%I Bordeaux 6s. 1984. 88% 84%¡Brasil 83, 1941.103 102%do 7o. 9« 96%¡Cunada 6s, 1926. 99% 99%do 6%a, 1829.100-9*1 101do 5b, 1981. 98*% 98%do 5b. 1952. 98% 98%Chile 8s. 1941.104 104%do 8s. 19?«.102% 102%do 25.vr 8s, i:>46.104Chinese Gvt Ku Kug Ry 6s, '61 64%Chrlstiar.la Se. 1945.109Copenhagen 6 %s, 1944. 91Cuba extern 6b, 1944. 96%do extern 6e, Series A, 1914. 89do extern 4%s, 1949. 81%Csecbo-Blovak Hep. 8», 1961.... 95%Denmark is. 1946.109

104%
66
109%
91%
99
93
81%
96

110Danish 8s. A, 1946..108% 110do 8s. B. 1946.108% 110Denmark 8s. 1942. 98% 98%I Dure!-. -*jal Tndles 6s. 1947_ 96% 96%do 40-yr 6s, 1962. 96 95%Franu-rlcan lndust Devel 7%s. 97% 98France 7%s, 1941.100 100%do Es, 1946.108 102%.¡Italy 5-ry 6%s. 96 !)C%Jri«an 4s, sterling loan. 1931... 77%' 77%do 4%s, sterling loan, 1926.. 92% 92%do 4%s, 2d series, 1925. 92% 92%L>cns 16.yr 6s, 1934. 83% 84%.Marseilles 16-yr 6b, 1935. 83% 84%I Mexico exter gold 4s, 1951. 47 48do exter sterling 5s. 1946.... 60 61do Irrigation 4%s. 1946. 43%Netherlands 6s. 96% 97Norway 8s, 1940.110% 111Parls-Lyons-Med Ry 6s. 79% 79%Porto Alegre 8s.100% 101.Prague . 87% 8 8Queensland 6s. 1947.101 101%do 7s. 1941.109% 110Rio Grande 26-yr 8s, 1916.1"0 101Rio de Janeiro 8s. 1946. ...... .100 101do 26-yr f*s, 1947.100% 101%San Domingo 6s, 1968. 84% 95San Paulo 8s, 1936.100% 101San Paulo City 8s.100% 101%Seine 20-yr gold 7s, 1942. 91 91%Poissons . 82% 82%Sweden 6s. 1939.303% 104%-Switzerland 8s, 1940.118% 118%Tokio 6s . 70% 71United Kingdom 6%s, 1922.... 110% 110%do f)%e, 1929.110% 110%do 5%s, 1937.103% 104
105
112%

Uruguay hs, 3946.104Zurich 8s, 1945.Ill

U S-Pan 3s |coup reg
9 - 90%!

Argentine G
7s 1927
4 -300%
2 -100
5 -100%i
6 -100%i5s 194»
1 - 83%Chinese Ry 5s

H'51
15 - 54%
39 - 54%
1 - 64%City of Berne

8s 1946
2 -112

10 -111
1 -110¡,iCity of Bord

6s 1934
1 - 84

(Sales)
notes 1929
1 -100%
1 -101
1 -100%3 0 _100%1 _101
3 -101
5s 192C

99%
3

52 ..

94
1952
36 ..

12 ..

5 .

5
1
3
1
6 ..

3 ..

2
S*!».1 Dut E

1947
3

54
1 .... 83%City of Chris

8s 1945
1 -109

City of Copen-
hagen 5%s
1944
2 - 91%1 - 91%
1 - 91%City of Lyons!

-o 1934
». .... 84%G - 84%4 8 4 %
5 - 84

City of Mars
6s 1-934
4 - 84
3 - 84%
6 - 84%C of P Alegre

8s 1961
1 ... .100%Cy of Rio de

Janeiro s f
8s 1946
1 -100%2 ... .100%1 -100%1947 w 1
1 _100%
1 -101
4 ....lOOU
2 -100ÎJCy of s Paulo

Brazil 8s
1936
5 -101
1 ... .101U
1 ... .303%
2 _101%C of Poissons

6s 1936
1 -82%
1 - 82 ft10 _ 82%
2 - 82%1 - 82%City of Tokio

6s 1962
4 - 70%17

City of Zurich
8s 1945
1 -111%Czecho¬

slovak R 8s
1951

09%
99%
99%
99%
98%
98%
98%
98%
98%

98%
. 98 %

98 14
Ind 6s

.. 95%

.. 95%
95%

.. 95%
95%

.. 95-14
-- 95%

98%
98%
98%

1
96%
95«
96%

6 - 95%5 - 95%2 .... 95%s f 6s 1962trust ctfs

98 U,
98%
98 %
98%
9V

5 - 98 %King of Italy6^8 ser A
3925
1 - 96%K of Nether¬

lands 6s 3972
1 _ 97
1 - 96%

20 _ 96%
1 _ 97
6 - 96%K of Norway

8s 3940
1 -110
1 -110%15 _111

K of Sweden
6s 1939
2.103%23 _103%6 _103»/.
6 ....103%95 % 'Par-Lyons-M

95% 6s 1968
79%
79%

79%

95%
1 .. 95 %10 .... P5%1 - 95%1 - 95%1 - 95 V.2 .... 95%3 .... 95%French Rep 8s1945
5 -102%26 -102%3 -102«;1 -3 02 %1 ....108«1 -10? M1 -102%7%s 1943

100

3 _ 7Í .

2 - 79%2 _ 79%R of Bolivia
8? 1947

3 _100%
4 _100%

.100%

.100 »I

.100%

.loo1*;

.100%

.100%

.10"%

.100%
Rep of Chile
8s 1926

.100%

.100%

.100

.100%

.1001,«
..100%

99%
.100
.300%[

3
2
1
1

1941
6

1946
6 ..

4
1

10 .

95%
96%
96%
95%
95%
95%
98

2 .... 95%
Danish C. M s
f gold 8s eer
A 1946
1 _108%Dept of Seine
France 7s
1942

90%
90%
90%
90%
91
91

Dominican rt
5s 1958
3 _ 94 's
I 94 «Í

Dôm ran S%<

300%
i 6 -100%2 ....100>|3 -100

Holland Am t,6s 1947
I .... 88%Jap 1st ser
4%s 1925
1 - 92%3 .... 92%2d Ber 4%s1925
8 - 92%29 - 92%stlg loan 4s
1S31
25 _ 77%3 .... 77%K of Belg if
1941
4 ... .306
7 . .30«ii

4 0 ... .306%IS -106%2 ....106%
s f 7%s 1945
1 _106%
1 -107^1 -106«¿6s 1925
8 -100%K of Denmark

8s 194S
1 _109%
2 _109%
1 _109%
U 3942

.102%
...102%
.102%

...102%

...104%
.304
.104
.104%

...104

...104%
.104%

100% Rep of Cuba
.100 5s 1904
.100%| 3 - 97

Rep of Uruç
Ss 1946
1 _104%
; _1041

?t (f Queem;-
l*nd Cs 194
4 -101%
1 ....101%
2 _101%
1 _101%

St of Rio Gr
do Sul 88
1946
2 _100%
1 -100%

S of Sso Psulo
8 f 8s 1936
1 _301
1 ... ..100M
1* _101

Swiss Conf 8s
1940
2 _13 8 %
6 _3 3 8 %
1 _119

.18%
V K of Gt B &
I 6%s 1929
8 _110%
8 _110%
0 ....110%
4 _110%6

-1923
.110%
..no*
.110J»
.110%
..110*

15 .

14 .

1937
r» .

31
"Ml
14
43
28 .103 *»>tí S of Brasil
8s 1911

.110%,
..HO«»,
.103%.'.lMff
-.103%
.103»»

4
37
f
B

11

1
1

..101
.102
101%
.101%»
.102
.1021,
1«»_
.102

C»?n Ry Klec
7b Iff:
3 - PR
1 - «IS*.
4 _ SO

l02J.lt.Tfl of Mex 5s
102 1945
.102% 5 - «OH

.101*4
..102,.U»\

( .
4a 1954
5 -

46 -
!»

14 _

6o%
I«*
47
47 H
47 V»

1 - 47 H
N T City 4%s
1917

1 -107»4
4 HS 1967 NO*/
10 -108H
4s 1957
6 ...100

4n 1968
99%

Railway and «Other Corporations
Adame Exp
4a 1948
6 _ SO

A --ix Rub 8a
Interim ctfa
1946
1 .... 99«Vi

Am AR Ch
7 Ha 1941

1 _104
4 -101

Am Coi on
5s 1931
t .... 88H
3 88H

Am Smelt 6s
1947
2 _ tia_
2 .... 9$H
2 .... 92%

16 _ B?V»
5 _ ÍS«
6 .... 92«*».
1 _ 93

Am Hugar Rl
fis 1937
1 _102

IC«n Pacific
am 4* 1949
10 -90%2 - SO»»,
4 _90%

13 -Í0H
12 .... 9044
CM RR of N.T
6s 1987
6 _109

iCer de P«»oo
« 1 I In '8!
4 -11S hI ....118 H2 ... 118 »4%
4 -319

Chea A Ohio
cv èa 1946

9R H
96**
(16H
9i>
¦>.¦>%
90
if*96
9f.%

20 .... 86
2 - 86H
stamped
6 - 86H
8 _ 86

Cuba R R
7Hs 1945
1 _104

Cuban-Am S
col 8s 3933
3 -106H
7 _106H
1 _106

Del ft Hud
6HS 1937
temporary

...102

...101*4,
Es 1930
... 93%

98
Pen ARO
con 4s 198«
40 79*4,

1
CVt

1
10

9__

102'«
1 -102»)»
3 . ...Il'.ïi
2 ....102%
1 ....102%
1 ... .103
4 -10.%
2 _3 03
1» ... .102"»
1 ....103
1 ....10.a,,

Am T & T
cvt 6s 1925
1 _116
1 _114%
1 _115
4Hs 193»

rff 5ft 1966

ill
;;¦ ,:'»Vi'''¦'¦''. m * ri i:>an 4Hs 19921 *. ir.,ir,3 .... 88 o 69Key 4Hs 3930 |j>èt Bel 1st Atau

6 - 88 %
6 _ 89
6 _ 88
X - 88 HChi A Alton
3HS I960

6
5

col
2
1
1

col
119

1
10
10

.101

.101*41944J
. 98%
. »9
. 08%
1029
91«V»j
91%
91%
U

Am W Win
A Bleo Co
6a 1924
3 _ 81%
8 _ 81%

Am W P a 1
7s 1939
3 _ 88

An Jurp Ur.lt
Mograr Wks
6s 1947
1 _ 90%

Armour Co
4%s 1939
1 - »1
1 _ 90*4
1 _ 90%
2 _ 91

A T A S F
gen 4s 1H95

...101

...101%

...101

...101
6" -101%
ml 4a 196S
4 - 91%
« .... 92%

Chi ¿"A 111 7'" s**r A J^2

rfg fis ser R
1940

1 _102*»
2 ... .102%
7 ....102%
7 -I02»i

11 -102
rfjr 6s 1940
2 .... 94
1 .... 94%

col f.n 1935
3 - 98%

Det Rlv Tun
4%s 1961
1 - 91
1 ..C. 93

Det U Rvb
4%s 1938
6 .... 88%Diamond M

s f <1sb 7%s
3935
1 -107%
1 -108

..108%

9 4
94%
94%
94
94%94%
94
94%
94%
94

4 - 94%
cvt 4s I960

.101«
4s 199FJ

84

1
adj
1
stamped
3 _ 84%

AU A C A L
5s 1944
1 -98%

At C L, L A
N 4a 1962
6 83*i
1 - 83%

Atl Fruit Co
tem s f cvt
3 _ 38%

Atl Ref deb
6%s 3931
1.103%
deb 6s 1935
1 _100

10 _ 99%
3 _100

Atina P«w
7%a 1936
20 _105
Baldwin Loo
Be 1940
1 -102%

Bait A Ohio
6s 1929
4 -101
2 _100%
3 -101
3 _100%
5 _100%
5 ...100%

10 _101
1 _100%
9 _100*4
1 _101

rfp 5s 19 9 6
1 .... 87%
6 - 88
."I - S8%
6 _ 88
1 .... 88%
1 _ 88%

cvt' 4%s 3933
15 _ 84%
4 .... 85
1 _ 84%
2 .... 84%
2 _ 85
1 _ 85
1 -84%
2 _ 85
4 - 84%
6 - SI
3 - 84%

15 _ «"5
fi - 84%
7 _ 85
E _84%
3 _ 84%

(Told 4s 1948
20 - 84%
5 _ 84
6 .. 84%

p 1 3%s 1925
3 _ 94%
P L E A tV
Va 454 1941
1 -81
6 _ 81%
1 - 81%

Barnsdall C
8s ser A 1031
2 -105

s«r B 1931
5 _105

Bell T of Pa
7s 1916
1 _108%
1 _108
1 -108%

Beth St] p m
6ft 1936
8 _ 92%
1 - 92
con 6s 1936

6s 1951
1

5 .... 83
4 .... 83

C Gt'West 4s
1959
3 -60%

Chi înd A 1«
1st 6s 19 47
4 ...105

C M A StP Es
?*r B £014
19 - 74%
10 _ 71%
1 .... 74%
1 ....74«

11 .... 75
7 .... 75
1 . ... 75%
6 _ 76
cv 4%S 1932|

.when Issued
2 - 98
5 - 98
1 - 98%

Du Pont de
Nemours
7%B 3931
6 -307%5 ... .107%

107%
10 7 Vi

Duquesne I«
7%B 1946
3 -3 05%

fin 1949
6 _103

Empire OAF
7%u tor A
1937
2 .... 98%

25 .... 98%
1 .... 98%80 _ ps%

98%

20

69%
70
70 %
70
70%
7014

S _ 70%
« -70%
5 .... 70*4
8 -70%
1 _70
7 -70%3 -70%

rtg 4%R 2014
6 _64
1 .... 64%

65
66%

69% Erie con e.xt
1920

2 -105%
pr lien 4b
199«
15 - 65%
9 _ 6«

lion lien 4s
19 96

1 _ 54%
66
66 %
65%
66%
6EVÍ
66%
65%

6 _
8 _
2 _
1 _
4s 1925

64%!
64% ,

«4% ]pr,3
1

5
8
a

18
3 0
8

cvt 4s Ber A
1963
1 .... 63

cvt 4s ser B

63
2 - 53%

cvt 4b ser D
1953

81%
i _S1 %
6 '. '. '.'. 81 %2 _81%
1 -81%
2 _82
aIu ,à',îl? Erio & G Rdeb 4s 1934 fls 1957??"-* 1 _ 93

Fink Rubber
8s 1941

66 »i
67
66%
67

a .... 63
4.1 C M & Pu
Sd 1949
7 .... 73%

Chi A Ntvn 7&
1930
1 _107

Cht Ry 6s '27
3 _ 79%

C R I A P
gnl 4s 1988
1 - 84%
rtg 4s 1934

g¡¡
C St P M A O
5s 1830
1 ... 96%

Chi Un|on Bta
6%B a C '63
2 _114
4%a s A '63
2 92 %

C A West Ind
4b 1963
2 .... 74%
1 _76

Chile Cop 7s
1923
1 _105%
4 _105%
1 _106%
6s 1832

98%
98%

1st 6s 192K
5 .... 99%

rfff 5s 1942
1 - 96%1 .... 96%

Braden Cop
6s 1931
1 -99%

40 _100
B--ay A 7th
Av 6b 1943
6 - 69%

Bklyn Ed Co
6s aer A 1949
6 - 95%

gren «a aer B
1930
7 -101%1 -101%

fren 7a ser C
1930
1 -JI06

fren 7s ser D
3940
1 _107%
6 _107%
3 -107%

Bklyn R T 7«
1921
6 _ 83

ctfs of depoa
stamped
4 _ 79

5k 1950
1 _ 60

Bklyn U Gaa
6s 1946
6 -85%
5 _96

Bush Ter con
Sa 1955
1 -90%

25 _ 90%
2 _ 91

Can Oen Elec
6b Sêr A 1942
2 _101%
6 -101%

Can Nor By
s f sold 7s
1940
2 _112%
6%s 1946

.111

91%
92
91%
O?
92
92%
81! Vi
92%
02%

Cincinnati G
8s 1PS6
1 .... 97%
2 _ 97%
CHAD 4%s

6 _ 90
Cln B A C Bs

1 .... 9614C C C 8t L
rf 6a a A '39
13 _100%
1 _100%
1 _100%
4 _101

4s Cairo dlv
1939
3 SI

Clev LA Whl
6« 1933
1 _ 98%

Clev L'n Term
5%s s A '72

104%
.104
.104%
.104
.104%
.104%

Col Industrial
6s 1934
6 - 78%

Col A So 4%s
1986
1 -89*4
1 .... 88%
1st 4« 1999
4 _ 83%

Colum O A E
6b 1837
6 _9«
2 _96
1 .... «6%
stamped
1 _ 97
1 _ 96%

Comp-Tab-R
6s 1941
5 _96%
4 ,. .. 96%
5 _97

Cn Coa' of M
6s 1960
2 _ 88%
1 _ 88*4
2 _ 89
2 .... 88«;
3 _ 88%
7 _ 89

ConBol Qaa 7s
1926

-107%
-107%
-107%
-107%
_107%
... .108
.107%

P.american T
Develop 7%b
1837

97%
97%
97H
97*4
97%
98

Francisco Sur
1st 7%b 1942
3 _300
8 «...100%
2 _100%

Oen Elec deb
6b 1940

1 -306%2 . ...100JA
1 -106%

6<i 1952
1 -108
6 _101%
4 ....101%

Goodrlch Co
<3%s 1947

138 ....100
1 -100%

18 _100
1 -100%
3 -100

10 ....100%
28 ....3 00%
25 _100%
2 -100%
2 ....lOOU

28 _3 00%
12 _100%
12 -100%
1 _100V4
4 _100%
1 _100%
1 -100%

Goodyear Tire
A Rub a f
8b 1931

.101%
..101%
.102
.101*4
.101%
.101%

5
4 .

4
1
2
1

1941
3 ..'..335%

G Trunk Ry
of Can a f
7s 1940
1 -312%

s f fis 3925
1 _103%
6 _103 Vi

Gt Nor 7s ser
A 1936
21
2
1
2

20
1
8
8

It
6%s 195«

1
20

'Can P
1..

2

32 '..
1 .

35

.111%
..111%
deb 4s
. 79%
79%
79%

.. 79%
79%
79%

Car Clin & O
6a 192»
8 _100%1 -100%

C«m Lasfttlierin 1926

.llOVa.
..110%
,.110%
.110*4.110%
.110%
.110%
..110%
.noä
102%

..102%

..102%
.302%
.102%

..102%

..102%
5 _3 02%

G Bay A TV
deb B
8 _ 11%

Hock Val
4%s 1999
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N. Y. Telephone
Issue Is Thrice
Oversubscribed

More Than 107,000 Appli¬
cations Received; Allot-
m«nta May Be Filled Out
With Tel. & Tel. Stock

J. S. McCulloh, commercial vice-pres¬
ident of the New York Telephone Com¬
pany, announced yesterday that total
subscription, to the recent offering of
$25,000,000 cumulative 6V. per cent pre¬
ferred stock amounted to $82,500,000, or
more than three times the amount of
the issue. Because of the necessity of
scaling down the subscriptions, which
makes the allotments range from one
to five shares, applicants are given the
right to make the full investment indi¬
cated by their applications by purchas¬
ing from one to twenty shares of Amer¬
ican Telephone and Telegraph stook at
the prevailing market, which, according;
to yesterday's closing quotation on the
Stock Exchange, was approximately
$122 a share.
The basis of allotment on the sub¬

scriptions to the New York Telephone
issue was one share on applications for
one and two shares, two shares on ap¬plications for from throe to eightshares, three shares on applications for
from nine to fifteen shares, four i-.hares
on applications for from sixteen to
eighteen shares, and five »hares on ap¬
plications for nineteen and twenty
sharc3. Any stock allotted that is de¬
clined will be re-allotted to other ap¬plicants, Mr. McCulloh said.
More than 107,000 persons appliedfor the shares. Mr. McCulloh said that

the completed summary of the aplica-tions showed that the company's offer
appealed particularly to men and wom¬
en seeking a permanent investment.
"Moro than 70 per.cent of the appli¬cations," he continued, "were for ten

shares or less and more than 60 per
cent, or 63,14s applications, were for
live shares or less. There were 22,124
aplications for one share, 17,737 appli¬cations for two shares, 5,483 applica¬tions for three shares, 2,200 applica¬tions for four shares and 16,514 appli¬cations for five shares. The applica¬tions for from six to ten shares totaled
12.630, representing $12,091,600, and the
applications for from eleven to nine¬
teen shares numbered 1,370 and repre¬sented $1,006,700. There were 24,600 ap¬plications for the maximum allotment
of twenty shares, representing $19,-218,000."

*

The great bulk of the applications,according to Mr. McCulloh, was ob¬
tained by the company's employees, al¬
though many applications were re¬
ceived through investment houses. Be¬
cause of the _reat success of the pres¬ent, offering, he said, the companyhopes to continue the policy of placingfuture issues of preferred stock direct¬
ly with Its customers.
Payments on the American Telephoneand Telegraph stock offered may be

made in installments of $5 a share a
month, 6 per cent interest being al¬lowed on the monthly payments untilthe stock is fully paid for, or payment
may be made in full at the time ofpurchase.

H. M. Byllesby & Co. announced yes¬terday that customer ownership salesof preferred shares at the operatedpublic utilities properties of StandardGas and Electric Company for thefirst six months of 1022 resulted in
8,400 transactions, having a total parvalue of $4,813,250, an increase of 23.2
per cent over the corresponding pe¬riod of 1921.

Day's New Issues
Lamport, Barker & Jennings, the

National City Company and Redmond
& Co. are offering, to yield 4.20 to 4.15
per cent, $1,600,000 City of Yonkers,N. Y., 41/. per cent bonds, maturing1925-'62.
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To figure the precise yield on a bond It
Is necessary to use yield tebles. but the
approximate yield can roughly be figured
out by the following formula: Divide the
closing quotation, on a bond into tho rate
of the annual return. If the bond Is selling
beliiw par you must allow also for the
appreciation of the principal. To do this
subtract the market quotation from par,
or 100, and divide the remainder by the
number of years the bond has to run be¬
fore maturity. For example. If a 6 per
cent bond la Belling at 90 and hae ten
years to run. the annual return will ba s.ss
per cent. The difference between p&r aud
the market price will be 10 pointa, aub-
tracting 90 from 100. Dividing 10 P°»}Uby ten years the quotation will be 1. Thla
figure la to be added to 6.66. which is the
annual return, and the result. 7.66 per
(.»r. -m "I,.» . o>.i the ¡approximate yield.

A Word of Caution
The fall in the rate of interest and the unparalleled safety of Guaran-*teed Mortgage -¿lave brought our securities into very great demand.The eager mark***! for mortgages and the notion that there is a magiain the word "mortgage" which makes all mortgages safe, has recentlyled to a new development in the field of mortgage securities, whichperhaps calls for a word of caution. These new securities are oftenissued and called First Mortgage Real Estate Bonds but are not guar¬anteed by the companies which put them out. The locations selectedare usually prominent corners in well established districts and thabuildings are large new fireproof structures, hotels, office buildings,or apartment houses. The owner of these buildings is usually requiredto deposit monthly one-twelfth of the annual charge for interest,taxes and amortization payments.
These bonds look attractive until the investor pauses to inquire -whatthese properties cost for land and building, what is their presentvalue and what is their probable future value. The prospectus ofthese bonds is usually discreetly silent on these points, and the aver¬
age investor is entirely unable to appraise the value of the land andbuilding securing these bonds. It is safe to say that if these bondissues were restricted to the usual two-thirds of the valuations ofwell known appraisers in New York City, none of them would bemade. The plain truth is that these issues are excessive in amount,running up to 80%, 90% or 100% of the cost of the properties,excessive in the rate of interest promised on the bonds, 6%, 6^2%or 7%, and excessive in the fees paid to the issuing companies, -whichrun from 10% to 15%. If the prospectus of these bonds shouldclearly state to the investor that his money constitutes practically allof the money going into the enterprise, and if the investor understoodthat of each $1,000 bond about $660 represented the normal mort¬
gage loan and $340 represented the equity or stock in the building,the transaction would be thoroughly understood and the investorcould take his own chances.
One added danger is that these bonds are commonly offered prior tothe beginning of the erection of the building, so that the investorparts -with his money when his real estate security consists only ofunimproved land. The experience of many years shows that undercontinual competition New York City real estate does not earn highrates of interest, especially on abnormally high cost of building.Hence, unless these large properties maintain their present highrentals.which is most improbable.-the outcome is quite clear.Some day, the bond holders will foreclose various issues of thesemortgage bonds, since there is no guarantee to protect them, andwill suffer a loss from the shrinkage of their bonds in proportion tothe lower rate of interest earned by these buildings. The moral forthe investor is clear: Do not furnish practically all the money for newbuildings, and put it up before there is any building, but stick to theusual two-thirds loan-.the legal limit for trustees.and deal onlywith responsible companies -which guarantee the mortgages whichthey offer you and whose unqualified guarantee has stood the testof time.
The Guaranteed First Mortgages and Certificates offered by the Lawyer»Mortgage. Company are a legal investment for trustees, the payment of both
principal and interest has our unqualified Guarantee and they may now bepurchased to yield SV2% net.

Outstanding Guaranteed Mortgages $140,000,000
Send for descriptive Booklet B.-160

Lawyers Mortgage Co
R. M. Hukd, President

Capital and Surplus $10,000,000
56 Nassau Street 184 Montague Street 4 Herriman Avenu»
MANHATTAN BROOKLYN JAMAICA

No Lost to Any Investor in Our 29 Tears of Operation,and We Guarantee There Never Shall Be

To Stockholders of
ManhattanRailwayCompany
who have not deposited their stock under the Readjustment Plan

3,084 shareholders owning 420,490 shares, or over 70% of the
Manhattan Railway stock, have thus far assented to the Inter-
borough-Manhattan Readjustment Plan.

The remaining shareholders, owning 179,510 shares, have
thus far failed to deposit their shares.

The Committee deems it its duty to call to your attention the
fact, that practical unanimity is absolutely «essential in order to de¬
clare the Plan operative. The advantages of the Plan are clearlyset out in the Committee's previous advertisements and circulars.
All available information will be furnished by the Committee's
Chairman or Secretary if desired by any shareholder.

Failure to deposit on or before Tuesday, July 25th, is tantamount
to a vote for the rejection of the Plan.

This is the responsibility resting upon you with respect to
your own shares and the shares of all other shareholders, notwith¬
standing the assent of a substantial majority.
July 20, 1922.

ALVIN W. KRECH, Chairman,
MANHATTAN RAILWAY COMPANY

LYMAN RHOADES, Secretary, Stockholders' Protective Committee.37 Wall Street, New York.
THE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary,37 Wall Street, New York

Paris Market Strong
PARIS, July 19..Prices were strong

on the Bourse to-dày. Three per cent
rentes, 57 francs 95 centimes; ex¬

change on London, 62 francs 70 cen¬
times; 5 per cent loan, 75 francs 55
centimes. The dollar was quoted at 11
francs 82 centimes.

-»~-_.

Stocks Ex Dividend
Date. Name.Pet.
July 24 Allls-Chalmers Mfg Co. J
July 26 American Bank Note.Co. i
July 2S A., T. & Santa Fe Ry. Co., pf. >»_
July 20 Atlas Powder Co.. pf. Tra
July 20 Brown Shoo Co., Inc., pf. 1%
July 20 Burns Bros., pr. pf. 1%
July 28 Continental Bank of N. "ST_. 3Vi
July 20 Cuba P.. R. Co., pf. 3
July 21 Fisher Body Corporation.3%
July 21 do pf. 1%
July 22 General Cigar Co., live. 1%
July 20 Homestake Mining Co. %
July 22 Inter. Combustion Engineering

Corporation, Tempy. %
July 20 International Nickel Co., pf... 1%
July 21 Kelsey Wheel Co., Inc., pf.... 1*4
July 20 Kresa & Co. (S. H.). 1
July 20 Milwaukee El. Ry. & Lt. Co. pf. 1%
July 22 Mulllna Body Corp.. pf. S
July 20 Naeh Motor« Co. 6
July 20 do pf. 1 %
July 22 Naah., Chat. & St. Louíb By.. 3%
July 20 Phllllps-Jones Corp. pf. 1%
July 20 Postum Cereal Co.,.....<!%
July 20 Postun. Cereal Co. pf.J

Better Tone in London Market
LONDON, July 19..A better tone

prevailed on the Stock Exchange to¬
day. Gilt edg>3 securities and British
industrials were firm. Oil shares were
more active. Bar gold was quoted at 92s
5d; money was loaned at 1'% per cent.
Discount rates were : Short bills, 1% per
cent; three-month biU«, 1%@115-16
per cent. Consols fc*_ money were
quoted at 591/., Britis"*« * per cent loan

at 100% and British **% per cent at
05%.

Closing stock quotations were:
Atchleon . .,...101%
B &0. 6Í¿
Can Pao .140
C &O.. 4>-Vj
Che OtW. 8*H
St Paul. !8}4D & Rio O. î»
En».ie%

ûo îst pi..,.. 23H
(Ira Trk ...... 1***
XU Cntl .105
LiOiUisv'.lle

M K & T...... 11
Y Cntl.»H4

Sort & W-XOlí'á
Ont & W«tn...« 24«i
P.-r tiíylvanU.... 44%
Ue ¡ruling . ....» 74%
Sou Ry ......«« «S")»
Sou Pac. M
Union PM.14»"*
U S «->í««L.-lWi
Ds Beer». I«*
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Transactions Yesterday in Listed Stocks

(Continua, from prcoedlna »jase)
10 4'/_ . Willys Overland - 1700 9 9*/8 8% 8%. '/, 8?/. 9
49'/2 24 . do pf . 500 49*/a 49'/_ 48*/_ 48>/_. % 48'/, 49
49% 83% . Wilson Co . 200 42 42% 42 42%+ % 42 4«
33/4 25 . Wisconsin Central .. 200 28'/-» 29 28*/a 29 + VA 29 $0
1673^ 137 8 Wooiworth . 200 165 1(56 165 166+2% 166 168
55% 43% 4 Worth Pump & Mach 3300 52% 55 62% 56+3 64% 56
94 83 7 do pf A. 100 94 94 94 94 _ 94 9$V/z « ¦ Wright Aero. 600 8'/_ 8'/_ 8*/, 8t/_. 14 g *'/-
29J/_ 25 2 White Eagle Oil.... 200 26 26 26 26*+ % 25</_ 26
112 108% 7 Westirrn Electric pf.. 2tXM09¡/B 109¡4 109¡/» 109*/4+ S 109 109%


